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exepHeBHbIN 0630p

HOBOCTHU

Ork-3
Komnanus notpatut 6onee $600 MH. Ha Henpodwb-
Hble akTuBbl MIHTeppoca — HETATUBHO >>> cTp. 3

PACNAACKASA
Pacnaackas cHusuna fobbivy yrns no utoram 9mec08r
Ha 22% - HEUTPAIbHO >>> cTp. 3

A®K CUCTEMA
ADK Cuctema cokpaTuT nHBectuumm B 4ke08r. 6onee
yeMm Ha 30% - HETATUBHO >>> cTp. 4

PBK NTH®OPMALIMOHHbIE CUCTEMbI

S&P noHM3uUno pentuHr PBK 1 nomectuno B

CreditWatch ¢ HeraTvBHbIM nporHo3om - HETATMBHO
>>>cTp. 5

ASPO®JIOT

AspodnoT onybnmkoBan oT4eTHOCTb No MCPO 3a I
nr. 2008 r.- HENTPAJIBHO >>> cTp. 5

KYPCbl BAJTIOT

Kypc U3meHeHne
Py6./USD 26.178 0.19%
Py6./EUR 35.6 -0.10%

OMUTEHTDI

LKOH 4540 14.36% 1168 15.53% 45.45 15.06%
SNGS 563 765% 1472 7.06% 0.55 12.76%
SIBN 9.01 -14.19% 5799 1.38% 220 -26.67%
SGML 1131 7.51% 1472 7.06% 9.00 -25.00%

GMKN 7.43  20.81% 1947 22.07% 72.00 17.07%
RTKM 40.36 15.71% 198.51 11.56% 8.40 15.07%
MTS 47.96  3.61% 173 8.88%  6.60 11.86%
VIMP 16.72  -3.07% = = 420.00 5.00%

NVTK 3550 16.58% 89.14 12.20% 3.52 -32.31%
WBDF 62.50 15.14% 703.55 3.46% 24.00 -11.11%
TATN 40.00 11.11% 53.2 1.92% 2.00 5.26%

KaIIuTan

PbIHOK AKLIUIA

Nupexc MMBbB 3a peHb
Kak Mbl ¥ npeanonarany HakaHyHe, pOCCUNCKMIA
780 PbIHOK aKLMiA BO BTOPHWK OTKJIMKHYJICSI CUITbHbIM

;ig pOCTOM Ha 3HauWTENbHOE Y/yYllEeHWe BHELUHeW
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CbIPbEBbIE PbIHKN

Hed1b WUsMeHeHune
3akpbiTne

WTI, $/6app. 78.66  -3.09% -21.06%
Brent, $/6app. 75.4 0.80% -22.81%
Urals Med, $/6app. 72.43 0.84% -23.69%

Metannbi WUsmeHeHune

3aKkpbiTne

AntoMUHKiA, $/TOHHA 2221.5 0.95% -5.97%
Mepb, $/ToHHa 5378.0 3.90% -19.79%
Hukenb, $/ToHHa 12555.0 -2.49% -52.26%
LinHk, $/TOHHA 1370.5  -6.13% -42.63%
Cepe6po, $/yHums 11.0 -0.00% -28.06%
3onoto, $/yHumns 843.8 1.02% -1.52%
MnatuHa, $/yHuns 987 -3.00% -35.83%
Nannagwii, $/yHumns 196.0 0.51% -47.17%

MWUPOBbIE MHAEKCbI

WHpexcbl % W3meHeHune
3akpbiTne
RTS 869.5 9.90 0.36 -35.20 -60.62 -62.04
MICEX 755.2  13.33 1.40 -33.62 -54.68 -60.02
Dow Jones 9387.6 -0.82 -1.44 -18.48 -15.78 -29.81
Nasdaq 1429.5 -4.54 2.60 -22.78 -24.11 -34.55
FTSE 100 4256.9 3.23 -4.58 -18.88 -17.10 -32.16
DAX 5062.4 2.70 -2.39 -16.61 -16.15 -35.55
S&P500 1003.4 11.58 -5.07 -19.84 -19.05 -31.67
MerVal 895.0 -4.64 -16.79 -18.13 -25.67 -43.29
Bovespa 40829.1 1.81 3.56 -20.66 -31.54 -34.93
MSCI GEM 673.8 5.99 2.22 -21.24 -35.41 -45.91
MSCI Russia 577.3 11.58 5.84 -34.80 -59.11 -62.43
Hang Seng 16832.9 3.19 0.17 -13.02 -23.54 -39.48
Nikkei 9447.6  14.15 -9.79 -22.65 -27.38 -38.28
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OCHOBHbIE HOBOCTU
PbIHOK AKLINIA

MHpaexc PTC 870 9.90%
0O6bem Topros PTC 10 MnH. gonn.
Kak Mbl ¥ npeanonarany HakaHyHe, POCCUMIACKUIA PbIHOK aKLUMii BO BTOPHUK OTK/IMKHYJICS
Obwenm Topros MMB5 1 090 M. py6. CWMbHBIM POCTOM Ha 3HAUMTESIBHOE YNyULIEHWNE BHELUHEN KOHBIOHKTYpbl. CerogHs cuTy-
auusa Ha MUPOBBLIX PbIHKAX YXe He CTO/b OAHO3HAYHA, U MHOrMe YYacTHUKWU pbiHKa He
JWIAEPbI rIOBbII'UEHMﬂ/ yaepxatcs oT duKcaumy npubblin B NEpBOV MOMOBMHE AHS. TOpPry HAa aMepUKaHCKUX

MOHWMXEHUA B PTC 6MpXKax 3aKpPbUIUCb CHUXKEHUEM; a3MaTCKME MJIOWAAKM AEMOHCTPUPYIOT HEOAHO3HAUHYIO
AMHaMKKy. CHU3WUAUCh U LEHbI Ha HEdTb, UTO OKAXKET OMNpeAeneHHOE AaB/IEHNE Ha KOTU-

KLNA 23|08°/ poBku bymar cbipbeBoro cektopa. Ha oHe HeonpeaeneHHOCTM Ha MUPOBbIX (POHAOBBIX
° pblHKaX 0COBbIM BHWMaHWEM WMHBECTOPOB CerofHs OyaeT Monb30BaTbCS MaKPOIKOHOMM-
CHMF | 20.00% yeckasi cratuctuka: B 12:30 MCK BbIxoguT cepusi AaHHbIX no Benunkobputanum, B 13:00
MCK 6yayT onybnukoBaHbl BaXKHble JaHHble MO NOTpebuTensckuM LeHaMm B EBpo3oHe, a
SBERP | 19.27% HanGonee BaXKHble A5 pbiHKa AaHHble Mo CLUA yBuasT ceeT B 16:30. Topru B TeUeHNe aHs
URKA | 17.50% 0XXMIAKTCSA OYeHb BONMATU/bHBIMW; MHBECTOPbI ByayT YyTKO pearmpoBaTb Ha M3MEHeHue
BHeLlHero oHa.m
GMKN | 17.07%
NK‘EP 4.55% WUcroununk: UK Heprokanutan
‘5.26%

-10.0% 0.0% 10.0% 20.0% 30.0%
JIVAEPbI NOBbILLEHUA/
NMOHWMWXEHUA B MMBB
MFGS 125.83%
rosb | 22.90%
GMKN | 22.07%
CHMF 2L.11%

sBER [ 1888%
MGNT | -0.80%
or|E-3 -4.53%
LEKZ | -4.81%
KUBN| -569%

RBCI -10.68%

-20.0%  -10.0% 0.0% 10.0% 20.0% 30.0%
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OrK-3 KOMIMAHUSA MOTPATUT BOJIEE $600 MJIH. HA HEMPO®WJ1b-
HbIE AKTUBbl UHTEPPOCA — HETATUBHO

10 okTs6ps coseT ampekTopos OIK-3 yTBepann cTpaTeruio, HanpaeneHHyo Ha paclumpe-
HMe aKTMBOB KOMMaHWM B ra3oBoOii U anbTepHATMBHOW SHepreTvke. B kayecTBe nepBoro
ara B peannsaumm cTpaTtermm KOMnaHnsa npuobpeTeTr sHepreTnyeckne aktmebl MIHTeppo-
ca 1 HopHukens, Ha KOTopble NOTPaTUT 0KOMO $612 MH. Mbl cunTaeM, YTo faHHas caenka
HanpasfieHa B NMepBylo oyepeab Ha ctabunusaumio hrMHaHCOBOro nonoxeHns MHTeppoca,
He Croco6CTBYET yyuLeHuto nokasateneit OMK-3 1 HeraTUBHO OTPA3UTCS Ha ee PbIHOY-
HOW CTOMMOCTMU.

Coget aupekTtopoB OMK-3 oo6pun nprobpeTeHre y NoAKOHTPOsbHON WHTeppocy Jarford
Enterprises Inc. 25%-1 akumit PYCUA MeTponeym 3a $576 MnH. PYCUA MeTtponeym siBns-
eTcs ornepaTtopoM KOBbIKTMHCKOrO MecTopoxaeHust. Micxoas n3 napaMeTpos elle He pea-
NM30BaHHOW caenku no npuobpeteHuto 62,8% Pycua MeTtponeym asnpomom y THK-BP,
CToMMOCTb 6/10KnakeTa KoMnaHun He npesbiwaeT $400 mnH. Akuun PYCUA MeTponeym
uMeloT obpatleHne Ha PTC: pblHOYHasi CTOMMOCTb 25% 6GyMar 3a nocnegHuii rog He npe-
Bbilwana $218 MnH. bonee menkue npuobpeTteHns ONK-3 BktoyatoT nokyrnky y MHTeppoca
1 HopHukens 35% akuuii HbiHe YBbITOYHOrO aMepyUKaHCKOro NMPOM3BOAUTENS TOMUBHbIX
anemeHToB Plug Power 3a $33 MnH. 1 100% OO0 T-UHBecT (onepaTope TopdsiHOro Ton-
nmBHOro 6usHeca) 3a $3,2 M/H.

Takum obpazom, OI'K-3 B yC/IOBUSIX XKECTKOrO Kpu3inca JIMKBUAHOCTM NoTpatut 6onee $600
M/H. Ha npuobpeTeHne HepeHTabenbHbIX aKTUMBOB, MMeILWMX cnaboe OTHOLWEHne K pe-
anbHOMy 6M3HeCy aneKTporeHepypytoLLel kKoMnaHuu. dakTuuecku NHTeppoc NpogomkaeT
MCNoNb30BaTb BTOPOCTEMEHHbIE NPEANPUATUSA TPynnbl ANS peleHns (UHAHCOBbLIX U Y-
paBfieHYEeCKMX 3aAay XONnAuHra. HanomMHuM, B KOHLE CeHTAbpS Tpu «aoyku» HopHukens
MPUHSN PELLEeHre O NpUOBpETEHUM 3a CBOM CPEACTBa aKLMi MaTEPUHCKOW KOMMaHUM Ha
$1,7 mnpa.; npu 3tom gons OMK-3 coctaBuna okono $0,9 Mnpa. MoXHO KOHCTaTMpOBaThb,
4TO, MO MeHblLLel Mepe, Ha nepuog hrHaHcoBoro kpuanuca OK-3 npeBpaTunach U3 «aou-
Ku» B «nagdvepuuy» MHTeppoca, U B HaCcTosiLLee BPEMS IMLIAETCS NMPUMEPHO MOSOBUHbI
u3 $3 mMnpa., B CBOe BpeMsi NOTpayeHHbIX HopHukenem Ha npuobpeTeHune [onaMuccum
KoMnaHuu. MogobHas NonuTKa COBCTBEHHMKA SIBHO HE UAET Ha MOJb3y MHBECTULIMOHHOM
NpvBnekaTenbHOCTU akumii OMK-3 1 CTaBWT Noa BOMPOC AasbHENLLIEe OpraHUYHOEe pa3Bu-
THe KOMNaHun.m

PACNACKASI CHU3WUJIA AOBbIMY YIS N0 UTOFAM 9MECOSI
PAC"AD'CKAH HA 22% - HEUTPAJIbHO

Pacnaackas obbsiBuna npeaBapvTenbHble OnepaumoHHble pesynbTaThl 3a 9Mec08r. Tak,
no UToraMm OTYETHOrO nepuoaa, Aobblya yrnis CHU3MNach Ha 22% no OTHOLLEHWIO K aHa-
JIOTMYHOMY Mepvoay NPOLLIOro roAa, B TO BpeMs Kak 06beMbl NpoaaX psSA0BOro yris
CHM3MAUCL Ha 83%.

MPEABAPUTESIbHBIE PE3YJIbTATbl OMEPALMOHHON AESTE/IbBHOCTU PAC-
MALCKOIA 3A 9MECOST, TbIC. T:

HanmeHoBaHue 9Mec08r 9mec07r WUsmM.
[obblua psgoBoro yrns 8 021 10293 -22%
Mpoaaxa KOHUEHTPAT - BHYTPEHHWI PbIHOK 4 690 4 386 7%

Mpoaaxka KOHUEHTpAT — 3KCNopT 1541 2181 -29%
Mpopaxa KoHLeHTpaTa, BCero 6 231 6566 -5%
Mpopaxa pspoBoro yras, Bcero 243 1390 -83%

UCTOYHMK: AaHHblEe KOMNaHUK, pacyeTbl UK dHeprokanurtan

CHuxeHne 1o6blun Ha Pacrnazackol 6bi1o npegycMOTpeHo miaHoM no pabote Ha 2008 r.
BBMAY NMepeMOoHTaXa B HOBOW naBe LLaxTbl. OaHAKo yBENMYEHMe CPoKoB paboT Mo nepe-
MOHTaXXaM 1 CPOKOB BBOAA LIAXThl B 3KCrlyaTaLMIO B CBS3M C HapyLLUEHWEM NOCTaBOK Me-
XaHW3MPOBAHHOIO KOMMJIEKCa BbI3Bano Honee NpoAo/mKUTENbHOE CHUKEHME A06bIYM YIS,
Mo ntoram 2008 r. Pacnaackas nnaHvposana AobbiTb nopsaka 11.7 maH. T npotue 13.6
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MJ/IH. T rOOM paHee. TeM He MeHee, CTOUT OTMETUTb NPOAO/DKEHNE U3MEHEHNS CTpaTernm
npoaax Pacnazackon B CTOPOHY NpoAyKuumn ¢ 60ee BbICOKON A06aBOYHON CTOMMOCTbIO B
3kB08r. Tak, npoaaxa psAoBoro yrns cHusunack Ha 83% (1nr08r - cHuxeHne Ha 70%),
B TO BPEMS KaK Mpoja)ka KOHLEHTpaTa yMeHbluMach nub Ha 5% (1 nrO8r - cHukeHne
Ha 6%) 3a CYET yMeHbLUEHUs [O0MM 3KCropTa. Becb psimoBoi yronb Gbl1 peanvsoBaH Ha
BHYTPEHHEM pbiHKe P®. Takke NpoAo/KMIOCL nepepacrnpeseneHme OTrpy30K KOHLEHT-
paTa B MOnb3y BHYTPeHHero pbiHka PO (BBMAYy 60nee BbICOKMX LieH). [lons KOHUeHTpaTa
Ha BHYTPEHHEM pbiHKe yBenuumnmcb Ha 7% (1nr08r poct coctasun 6%), a Npofaxu Ha
3KCNOPT CHU3UANCL Ha 29% (1nr08r - cHnxeHune Ha 26%).

YBenuueHue fo6blum yriis Ha Pacnaackoi B 3KB MO OTHOLUEHMIO KO 2KB Hanuuo. OfHako
Mbl cyMTaeM, 4To no utoram 2008 r. KOMNAHWs He CMOXET A0ObITb 3annaHMpoBaHHble 11.7
MIH. T YINisi BBAZY TEXHUYECKUX NMpo6aeM B 1nr u npobneM ¢ pbIHOYHOM KOHBIOHKTYPO B
4kB08r. Kak Mbl y)xe nucanv paHee, 0XMAaeMblil HaMU MOHWXKATENbHbIN CMPOC HA KOKCY-
IOLLMIACS YrOfb CO CTOPOHbI METaNyPruyeckux KOMMaHWii BbIHYAUT YroSbLUMKOB CHU3UTb
06beMbl MPON3BOACTBA C LIENbIO YAEPXKaHUS LieH Ha BbICOKMUX YPOBHSIX. TakuMm obpasoMm,
Mbl OXnzaem cHmxeHne obbeMoB Aobbiun yrns B 4kB08r Ha ypoBHe He MeHee 10%, 4TO
o3Ha4aeT, 4yTo Pacnaackas no mtoram 2008 r. pobyaet He 6onee 10.5 ThiC. T yrns. Mbl
HENTpasbHO OLEHMBAEM 3Ty HOBOCTb, T.K. @HANIOMMYHble KOPPEKLMM B NMPOU3BOACTBEHHbIX
MporpamMMax CBOWCTBEHHbI BCEM KOMMaHUsSM ropHOA06bLIBAIOLLEr0 CEKTOPA U CMEXHBIX OT-
pacnei.m

A®PK CUCTEMA COKPATUT MHBECTULIMMW B 4KBOSI. BOJIEE
A®K CUCTEMA YEM HA 30% - HEFTATUBHO

Mo 3assnexunio npesngeHta A®K Cucrema JleoHnaa Menamena, XONAWHE NIAHNUPYET CHU-
3UTb MHBecTULMK B 4kB08r. 6onee yem Ha 30%. MporpamMMbl pa3BUTUS HENYBNYHBIX KOM-
NaHuiA rpynnbl NIaHUpyeTcs ypesaTb 6onee yeM Ha 50%.

PyKOBOACTBO KOMMaHWW MPUHSIIO PELLEHWE O COKPALLEHWM KarnuTasbHbIX BIOXEHWNA, Bbl-
3BaHHOM HEOBXOAVMOCTbIO YMEHbLLEHWS A0SITOBO Harpy3Kku B YCIIOBUSIX KpU3UCa JIMKBUA-
HOCTW. 3MEHEHUS He 3aTPOHYT NMPOEKTbl Pa3BUTUS KPYTNHENLINX TETEKOMMYHUKALIMOHHbIX
komnanui (MTC n Komctap-OTC), a Takxe KOMNaHuii NoTpebuTenbckoro cektopa. bonblue
Bcero 6yayT cokpalieHbl nHeectuummn MBPP - Ha 81%, Cuctembl Macc-Megmna (CMM) - Ha
83%, Mencw - Ha 39%, a TaKke uHAuckoro onepaTtopa Shyam Telelink - Ha 35%. Mocne-
OYHOLLMIA NepecMoTP UHBECTULIMOHHDIX M/1aHOB MIaHUPYETCs OCYLLEeCTBUTb B 1kBOIr.

[JonrocpouHas ctpaterust AOK octaetcs npexHeld. KomMnaHus 6yaeT npusnekatb napTHe-
poB AN peanusaummn NpPoeKToB C ASIMTENbHLIMM CPOKAaMK OKYNMaeMoCTu, nepecMaTpusaThb
(prHaHCOBbIE KPUTEPUM MHBECTUPOBAHUS 1 COKpaLLaTb U3AEPXKKU.

COBOKYMHbI AONT KOMNAHWK MO AaHHbIM Ha KoHew, 1nr08r. coctaBnsieT $9.5 Mnpa., BKIto-
yasi $2.3 mnpa. obecriedeHHOro 3anorom akTneBoB Cuctembl-Fanc u CessbuHBecTa. Mpu
3TOM KpeauTbl MoA 3anor CO6CTBEHHbIX aKuUMii cocTaBnsoT $35 MAH. (3anoxeHo 0.4%
akuuit MTC). PeduHaHCMpoBaHWe 3af0/MKEHHOCTU MIAHUPYETCS OCYLLECTBNSATb 3a CYET
COBCTBEHHbIX CPEACTB, @ TAKXKE HEAOWCMOIb30BAHHOIO NIMMUTA KPEAUTHBIX JIMHWN.

KntoueBbiM O6BHEKTOM pasBUTMSI B YCNIOBUSIX KpU3MCa CTAHOBSATCS TENEeKOMMYHMKaLWW,
MPUHOCSLLME KOMMaHWM HanbosbLUYIO OTAAYY Ha BJIOXKEHHbIV kanuTan. TakuM obpasoMm,
peLleHre O COKpaLLEHUM WHBECTWLIMI, HaMpaBfieHHOE Ha yKperneHue (GprMHaHCOBOro Co-
CTOSIHUS! NOCPEACTBOM YMEHbLUEHWs A0Jra U YBENUYeHUsi CBO60AHOM0 AEHEXHOro NMoTokKa,
SIBNSIIOTCS], MO CyTW, BPEMEHHbIM OTKJIOHEHWEM OT paHee COpPMYIMPOBAHHON CTpaTernu
pa3BuTUSI HeMy6MYHBIX akTMBOB. COKpALLEeHVe NPOrpaMM pasBUTHSI HEMYBIMYHBIX aKTu-
BOB CHU3WUT AvBEPCUMUKALMIO JOXO0B XONAMHTa, @, CIefoBaTENbHO, YMEHbLUWT MNpuUBIe-
KaTeNlbHOCTb MHBECTVMPOBaHUS B akuun CUCTEMbI MO CPABHEHMIO C KPYMHENLIMMU AoYep-
HUMM TENIEKOMMYHUKALMOHHBIMW KOMMaHWSIMU. B
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PEK UHOOPMALUWUOHHDIE S&P NMOHU3WNO0 PEATUHI PEK U MOMECTWU10 B CREDITWATCH
C HEFATUBHbIM NMPOrHO30M - HETATUBHO

CUCTEMbDI

S&P MOHWU3MIIO AONTOCPOYHBIN KPeAUTHBIN pedTUHr PBK nHbopMaumoHHble cuctembl (PBK)
fo «B» ¢ «B+» 1 nomectunno ero B cnuncok CreditWatch ¢ HeraTuBHbIM NPOrHO30M.

[elicTBusi pPEMTMHIOBOrO areHTCTBa O6YC/IOBMEHbI BO3PAcTaHWEM PUCKOB JIMKBUAHOCTM
613Heca KoMnaHumM, pedrHaHCMPOBaHNUS! KPAaTKOCPOUHOW 3a10/HKEHHOCTU, @ TakKe HeBbl-
nosiHeHneM 0693aTeNbCTB BbiNyCTUTb ayAMPOBaHHY0 (PUHAHCOBYIO OTHETHOCTL 3a 2007r.
B 6nvpkaiiliee BpeMsi peATUHT MOXET 6bITb MOHMXKEH elle Ha 1-3 CTyneHu, B criyyae ecnu
XONAVHI HE CMOXET ObICTPO PeLnTb yKasaHHble NpobnieMbl Man xe peHTabenbHOCTb no
EBITDA nio ntoram 2008r. okaxeTtcst Huxke 15% (no aaHHbIM koMnaHum 3a 1nr08r. noka-
3aTenb coctaemn okono 30-32%).

MopaepXxky peTMHra OKasblBAOT MPOYHbIE PbIHOYHBIE MO3ULMK MeAUa-XOaMHIa, CyLlec-
TBEHHbIA POCT ¥ AuBepcudmKaums AoxoaoB. KouyeBbiM (DakTOPOM CHUXKEHWSI PEUTUH-
ra siBnsieTcs pMHaHCMpOBaHVE NMPOEKTOB PaCLUMPEHUst GBU3HECA 3a CYET KPAaTKOCPOUHOIO
ponra. B ycnoBusix HepocTaTka NIMKBUAHOCTU Ha PbIHKE MpUHSTas cTpaterust uHaHcu-
pOBaHUs CTaBWT MOA Yrpo3y AasbHeliluee pasBUTUE Meaua-XoiauHra U COXpaHeHue ero
PbIHOYHBIX MO3ULMIA.H

ASPO®JIOT OMNMYBJINKOBAJ1 OTYETHOCTb MO MC®O 3A I Mr.
A3P0®JI0T 2008 I'.- HEUTPAJIbHO

I'pynna Aspodrnot B I nr. 2008 r. cokpaTunia ymcTyto npmbelib no MCPO Ha 55% po $72
M/H. [py 3TOM KOHCONMAMPOBaAHHAs BbIpyyka rpynnsl 3a I nr. Bbipocna Ha 28,4% pao $2,1
MApA. CHYDKEHWE YMCTON NpUBBITN OBGBSICHAETCS POCTOM LEH Ha aBUALMOHHOE TOMIUBO.
BO3HMKHOBEHMS AaHHbIX NPOGIIEM CrieflyeT 0XMAaTh Y BCEX aBUAKOMIMaHWiA, npuyem Aspo-
¢noT, onepvpys nNapkom TonIMBO3PMHEKTUBHbLIX CYA0B, UMEET HEKOTOPOE MPENMYLLECTBO
nepea Apyrumu aBmanepesBo3yvnkamu. B sHBape-uioHe rpynna AspodnoT ysennunna nepe-
BO3KM naccaxupos Ha 20%, 80 5,4 MiH. YyenoBexk.

Bobipyyka, $MnH. 2100 1693 28.1
Yncras npubbinb, $MAH. 72 46 -55
lNaccaxknponoToK, MIH. Yer. 5.4 4.5 20

UcCTOYHMK: AaHHbIE KOMNAaHUK

I'pynna AspooT OXXMAAET CHKEHMS YNCTOM Npubbinm no MCHO B 2008 roay B 3,7 pasa
no cpaBHeHuto ¢ 2007 rogom Ao $85 MiH. 3a CYeT pocTa OnepaLMOHHbBIX U3AEPXKeK.

Taroke MeHeKMEHT MoKa He 0TKasasica OT M1aHOoB Mo 3KcrnaHcum B EBpony.m
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HOBOCTU KOPOTKO

AKUMOHepbl Ypanxuma ofobpunu apobneHve akumii ¢ koaddrumeHTom 1:5. Takum o6pazom, 100 M/H. akumin KoHBepTUpYtoTCs B 500 MAH. akuui. po6-
JIeHUe akuMii Npom30LLIIO B paMKax MoAroToBku k IPO, KOTOpoe HamMeyasnoch Ha OCeHb Tekyllero roga. OaHako, Kak Mbl oxuaaeM, IPO Ypanxvma 6ynet
nepeHeceHo Ha HeomnpeaeneHHbIN CPOK — A0 CTabunmsaumm cUTyaumm Ha pbliHKE.

HoBopoccuiickmiA MOPCKOIN TOProBbI MOPT YBENUYM FPy30060pOT B siHBape-ceHTs6pe 2008 r. Ha 2,8% MO CPaBHEHWMIO C aHanorMyHbIM nepvogom 2007
r., 80 60 M/H. TOHH. BBOA B Z1e/CTBME 3€pPHOBOr0, KOHTEMHEPHOrO ¥ TepMUHana Anst HedTenpoayKToB 6bi/ FMaBHLIMU NMPUYMHAMU POCTa 3a 3TN 9 Mec.
[ons koHTeliHepoB B 06LLeii CTPyKType rpy30060poTa nosbicunack ¢ 4,4% B siHBape-ceHTsibpe 2007 r. ao 6,5% B 2008 r., gocturHys 281,1 Tbic. TEU.
[ons BbIpyyky OT 06paboTku KOHTEMHEPOB Bblpocia A0 9% OT obLuelt CTPYKTYpbl MOCTYMEHWIA. B cBA3M ¢ AaHHbIMK hakTamMu crneayeT oxuaaTts 6rnaro-
NPUATHBIX PUHAHCOBBIX Pe3yNbTaToB KoMNaHum 3a 9 mec. 2008 r.

Ha 6nmxaiiwem coete anpekTopoB AOK Cuctema 6yaeT o6cyaaTbCst BOMPOC BblKyna COBCTBEHHbBIX aKLUMI C pbIHKa.

HJTIMK paccMoTpuT BO3MOXHOCTb CHMXKEHMSI Npon3BOACTBa B 4kBO8r Ha poHe ocnabneHuns cnpoca. PelleHne 0 CHUKEeHUN Npov3BOoACTBa OyAeT NpUHSATO
B 6nnxkaiiiuee BpeMsi. O6beMbl CHUXKEHWSI MPOU3BOACTBA MOKa HE YTOUHSIIOTCS.
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KANNEHBAPb NPEACTOSALLUX COBbITUN

15 okTa6ps “Bexesas kHura” ®PC
15 okTa6psa OAO HJTMK ony6nukyeT HeayanpoBaHHble hHaHCoBble pesynbTaThl III kBapTana 2008 roga
15 okTa6ps Ynpaenexve ®eaepanbHON aHTUMOHOMONLHO Y6kl MO HUxeropoackoii 06nacT paccMOTPUT Aeno B OTHOLEHUM GaHka “Pycckuit CtaHaapT” 1 3A0 “Pycckuii CtaHaapT

CrpaxoBaHve” no npusHakaMm HapyLeHus deaepanbHoro 3akoHa O 3almTe KOHKypeHLmn”

15 okTa6psa ®oHpoBas Gvpxxa MMBB nocrie exeKkBapTabHOrO nepecyeTa 3MeHUT 6asbl pacyeTa kanuTanu3aLMoHHbIX MHaekcoB MMBB, a Takke nHaekca MMBB 10

15 okTa6ps BpuTaHcKoe nNpaBuUTENbCTBO 06HApPOAYET AaHHble O konnyecTBe 6e3paboTHbIX B CTpaHe B CeHTs6pe

15 okTa6pa CraTucTuyeckoe ynpaeneHue EBponeiickoro cotosa o6HapoayeT OKOHUaTe bHble AaHHbIE 06 N3MEHEHWUN NOTPEBUTENbCKUX LieH B CEHTSIEpe

15 okTa6ps MuHuncTepcTBo Toprosnm CLUA ony6nmkyeT AaHHble O 3anacax TOBapoB Ha CKiazAax B aBrycre v 06 o6beMe po3HUYHBIX MPOAaX B CeHTsbpe

15 okTa6ps MwuHucTepcTeo Tpyaa CLUA ony6nmuKyeT AaHHbIE O AMHAMUKE LieH NPOU3BOAUTENEN B CEHTSEpe

15 okTa6ps denepanbHblii pe3epBHbIit 6aHK Hblo-Mlopka ony6nmnkyeT 3HaueHre nHaekca NPON3BOACTBEHHON akTUBHOCTM Empire Manufacturing 3a okTsi6pb

15 okTa6ps depepanbHas pesepsHas cuctema CLUA ony6nmKyeT pervoHanbHbIi SkoHoMUYeckuii 0630p Beige Book

15 okTa6ps Kak oxmpaercs, ASML Holdings NV, Delta Air Lines Inc, eBay, JPMorgan Chase & Co., The Coca-Cola Company, Wells Fargo & Company ony6nukytoT h1HaHCOBble nokasaTenu
3a npoLueaLmii keapTtan

15 okTa6ps Evraz Group ony6smkyeT Npon3BOACTBEHHbIE pe3y/ibTaThl Mo utoram III keapTana 2008 roga

16 okTa6ps O6beM 30/10TOBaNOTHbLIX pe3epsoB PO

16 okTA6ps Yens6uHckoe YOAC paccMoTpuT fieno B oTHoLeHnn 000 “JTYKOWST-A3po”, Bnaaetollero TonamnBo3anpaBoyHbIM KOMMIEKCOM B a3poropTy “YensiGuHck”, no npuaHakam
HapyLueHuns cT. 10 3aKoHa O 3alLMTe KOHKYPEHLIMM B YacTH 3/10yrnoTpebaeHNs AOMUHUPYIOLLMM MOMOXeHNEM

16 okTA6ps Munuctepctso Tpyaa CLUA obHapoayeT AaHHble 0 AMHaMKKe MOTPebUTENbCKUX LieH B CEHTS6pe

16 okTa6ps MunmnctepcTeo Tpyaa CLUA o6HapoayeT AaHHbIE O KONIMYECTBE aMEPUKAHCKMX MpaXkaaH, BriepBble 06paTUBLUMXCS 3a MocobueM no 6e3paboTuue Ha NpoLLion Heaene

16 okTA6ps MuHucTepcTBo duHaHcos CLUIA ony6nukyeT AaHHble 06 06beme NMOKYNoK HepesnaeHTaMn aMepuKaHCKUX akTUBOB B aBrycre

16 okTa6pA ®epepanbHas pesepsHas cuctema CLUA o6HapoayeT AaHHble O TEMMaXx U3MEHEHWS NPOMBILLIIEHHOMO MPOU3BOACTBA B CEHTSOpe

16 okTa6ps denepanbHbli pesepBHblii 6aHK Ounaaenshum onybanKyeT 3HaYeHWe UHAEKCA NPOU3BOACTBEHHOW aKTUBHOCTU B OKpYre 3a OKTS6pb

UTOI'A TOPIroB ADR

N3meHeHune, %

Komnanus Bupxxa 3akpbiTne $ O6bem $ 3akpbiTue PTC Mpemus/AuckoHT k PTC
Nykoiin LSE 45.4 5964545 14.36 7.38 -32.74 -53.39 -47.51 113.5 32.73 39.5 14.94%
Fasnpom LSE 20.59 44620460 16.79 =2.42 -38.72 -61.51 -63.69 62.7 o8} 4.64 10.94%

HJIMK LSE 13.95 911543 11.33 2.20 -50.18 -72.65 -65.89 57 11.02 1.3 7.31%
Maruut LSE 6 87799 0.00 -26.83 -44.95 -42.86 -34.28 13.5 5.8 24.5 22.45%
Montoc 3o0noto LSE 11 279046 11.11 4.76 -6.78 -57.93 -54.16 35.25 5.11 19.5 12.82%
Pocrenekom LSE 39.5 8518 32.11 6.70 -41.04 -44.83 -48.37 74.9 24 8.4 -21.63%
Ork-2 LSE 1.65 3.12 -75.00 -71.55 -82.81 -89.35 15.5 2 0.014 17.86%
PocHedTb LSE gws] 24821669 14.86 291 -42.72 -62.19 -56.19 HPASE] 3.02 3.85 10.39%
Ypankanui LSE 24.5 743057 16.67 22.50 -27.73 -66.02 -34.23 80.8 12.01 4 22.50%
HOBAT3K LSE 35.5 1180023 16.58 =156 -39.52 -59.15 -53.84 96.9 27 5.2 -31.73%
lFasnpom HedTb LSE 9.01 1336777 -14.19 -29.88 -56.99 -76.72 -66.63 42 9.01 3 -39.93%
TaTtHedTh LSE 40 315692 11.11 -17.53 -52.94 -71.68 -66.94 163 27.8 159 5.26%
CeBepcranb LSE 6 1625589 10.29 -7.69 -59.60 -72.44 -74.14 28.5 4.6 5 20.00%
X5 Retail Group LSE 16.5 331561 25.95 26.92 -29.79 -46.95 -51.84 38.93 8.31
A®K Cucrema LSE 11.2 2761763 20.43 20.43 -44.83 -60.14 -73.17 45.37 6.48 0.5 12.00%
I'MK Hopunbckuii
Hukenb LSE 7.43 14507784 20.81 12.92 -46.55 -66.53 -72.56 296.5 4.67 61.5 20.81%
BTB LSE 3 12165299 26.58 19.05 -25.56 -56.77 -70.59 10.5 2 0.001 14.50%
CypryTtHedTeras LSE 5.63 10131533 7.65 48.16 -3.60 -45.92 -54.08 133 2.69 0.49 14.90%
C6ep6ark DAX 0.03 2371 -12.69 -30.71 -59.61 381 143.5 1.163 #VALUE
BuMM-Bunib-
OaHH NYSE 62.5 492855 36.90 325 22577 LB -58.58 145.28 B85} 24 160.42%
Meuen NYSE 11.31 3982703 44.90 -8.84 -56.02 -76.37 -67.51 58.66 6.51 8.5 -55.65%
MocaHepro DAX 3.19 60235 2.90 -6.18 =5P,113 -65.70 -80.67 18.5 229 0.052 -38.65%
C3T DAX 3.5 0.00 -7.89 -14.63 -52.70 -70.34 12.4 3.5 0.45 -22.22%
Espas LSE 19.05 1923643  22.90 -17.17 -71.14 -82.15 -75.42 131.25 13.65
MTC NYSE 47.96 3428068 18.75 17.94 -27.89 -36.83 -54.52 105.78 31.68 9 6.58%
BbIMMesIKOM NYSE 16.72 5465512  33.10 28.83 -25.45 -34.41 -58.53 45.48 10.71 420 -99.80%
Komcrap LSE 3.11 1006944  10.28 -10.89 -47.99 -64.46 -75.30 12.56 2.1 8.5 -63.41%
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UTOI' TOProB HA MMBbB

WUtorn Topros MMBB Wupexkc MMBB 755.2 W3m. 13.33%

Close Open High Low Volume, RUR mn 1 Day 1 Week 1 Month 3 Months YTD
SHepreTuka
OGKB 0.378 0.384 0.391 0.362 8028 6.78% -3.08% -45.14% -77.23% -90.87%
OGKC 0.695 0.777 0.778 0.667 14434 -4.53% 0.43% -47.78% -66.16% -79.25%
OGKE 1.534 1.56 1.59 1.435 2519 7.35% 7.20% -32.12% -45.14% -51.12%
TGKC 1.11 1.145 1.17 111 29 332 1.83% -10.48% -27.64% -65.84% -78.36%
TGKE 0.004 0.004 0.004 0.004 4224 5.88% -21.74% -65.71% -78.31% -86.57%
TGKF 0.003 0.004 0.004 0.003 533 3.23% -23.81% -71.17% -81.18% -87.69%
TGKI 0.001 0.001 0.002 0.001 2954 7.69% -17.65% -46.15% -73.08% -82.50%
Hedtb 1 ras
GAZP 13291 130.8 140.5 128.92 12330313 13.42% -7.66% -36.71% -55.02% -53.64%
NVTK 89.14 87.19 100 86.43 62 332 12.20% -3.11% -42.04% -55.30% -40.17%
LKOH 1168 1118.73 1225 1117.31 2307 796 15.53% 6.18% -30.93% -46.35% -44.50%
ROSN 109.7 105.45 114.9 105.45 1259713 15.80% 0.69% -40.86% -56.29% -51.68%
SNGS 14.721 14.35 15.64 14.03 954 380 7.06% 41.28% 1.24% -36.33% -59.73%
SNGSP 6.687 6.9 7.03 6.555 269 734 6.14% 17.32% -18.06% -33.86% -75.13%
MFGS 302 260 304 230.04 1423 25.83% 20.55% -4.13% -49.58% -75.99%
SIBN 57.99 64.91 66.5 53.51 438 512 1.38% -27.06% -47.62% -68.10% -49.43%
TRNFP 11350 11500.49 11955 11100 89 098 8.20% -11.33% -34.01% -63.26% -79.36%
TATN 53.2 57.44 62 48 198 003 1.92% -18.62% -50.23% -67.17% -52.30%
TATNP 27.51 27.02 28.99 27.02 418 6.34% -24.11% -51.73% -63.80% -61.80%
RITK 103.89 104.9 105 103.62 6 9.42% -23.04% -30.62% -46.31% -60.94%
MeTannyprus
GMKN 1947 1748.94 1950 1687.67 1406 281 22.07% 3.29% -40.09% -63.33% -48.15%
PLZL 527.1 550 553.9 510.3 279730 3.35% -0.55% -10.42% -59.45% -56.07%
CHMF 156.89 141.2 164.99 140 133 765 21.11% -14.03% -57.48% -67.11% -46.18%
NLMK 34.59 337 37.65 32.58 25 600 9.81% -8.97% -52.29% -69.66% -40.96%
TenekoMMyHUKaLumn
RTKM 198.51 181.5 223.01 181 19 364 11.56% 13.43% -28.36% -28.60% 0.01%
RTKMP 16 16 16.7 15.77 26 971 8.62% -6.43% -23.81% -65.47% -81.96%
URSI 0.28 0.29 0.304 0.271 75171 10.67% -32.20% -45.53% -76.57% -82.06%
NNSI 23.4 23 25 22.23 9077 7.09% -17.61% -54.02% -75.86% -84.90%
ESPK 26.44 27 27.01 25 2237 10.17% -8.83% -54.04% -71.87% -75.29%
SPTL 10.6 10.451 11.2 10.1 4 660 6.21% -3.42% -33.67% -59.54% -72.47%
ENCO 0.506 0.473 0.53 0.473 20 707 14.22% -6.30% -56.75% -73.94% -82.08%
ESMO 5.755 5.76 5.9 5.751 63 0.10% -17.79% -39.52% -58.88% -70.76%
KUBN 1.111 1.177 1.313 1.003 21 -5.69% -7.42% -23.64% -64.95% -76.36%
MGTS 570 570 570 570 1 -13.64% -18.57% -18.57% -28.48% -8.80%
RBCI 68.5 81.68 85 67.01 6 261 -10.68% -37.73% -54.32% -62.15% -76.58%

BaHKOBCKUI CEKTOp

SBER 34 33.01 35.46 32.24 6 322 786 18.88% -4.23% -28.57% -55.84% #DIV/0!
SBERP 15.35 14.6 16 14.17 403 425 15.94% -6.97% -32.82% -64.75% -77.81%
mmbm 770 693 798.96 684 8189 13.91% 10.16% -13.97% -31.06% -36.39%
vzrz 501 500 525 490 2315 4.16% -12.27% -43.13% -55.23% -64.21%
rosb 60 54.99 61.6 45.03 1019 22.90% -9.08% -33.33% -59.87% -67.91%
MawmnHocTpoenue

AVAZP 3.79 4 4 3.72 1446 7.98% -10.40% -44.18% -75.18% -58.31%
AVAZ 8.97 9.32 9.32 8.26 2659 9.39% -10.92% -37.62% -72.53% -47.24%
KMAZ 52.5 56.99 57 51.12 1451 0.96% 2.94% -26.99% -58.00% 6.06%
UAZA 1.718 1.503 1.75 1.503 221 9.08% -4.71% -31.28% -53.90% -33.92%
IRKT 6 6 6.999 5.52 1390 10.89% -24.81% -50.49% -67.65% -77.19%

MNMoTpe6utenbckuit cektop

PKBA 705 750 759 700 590 0.71% -2.76% -16.07% -29.57% -37.33%
APTK 216 213.99 231.42 209.99 2213 2.87% 11.91% -48.57% -71.20% -85.41%
SCON 678.97 679 683.95 660 32872 -0.08% 0.59% 1.34% 11.31% -2.59%
KLNA 420 420.91 480 375 2743 5.00% -11.95% -32.81% -39.67% -68.91%
LEKZ 1780 1777 1800 1669 130 -4.81% 8.14% -17.40% -7.53% -13.80%
MGNT 636.89 655 655 627 2388 -0.80% -13.93% -22.80% -43.39% -30.77%
GRAZ 57 58.001 62.99 55.5 57 0.00% -14.35% -47.25% -68.42% -44.36%
Mpouee

AFLT 63.3 64.12 65.44 59.01 9786 -0.31% 11.05% -3.02% -14.17% 5.94%
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UTOI'N TOPIroB B PTC

RTS trading session RTS Index 870 Change 9.90%

Close Open High Low Volume, $ mn 1 Day 1 Week 1 Month 3 Months YTD
DHepreTuka
OGKC 0.025 0.028 0.028 0.025 0.099 -13.79% -35.90% -70.24% -82.14% -81.20%
Hedtb M ras
GAZP 5.2 5.12 5.25 5.07 1.708 12.07% 0.00% -35.80% -59.09% -52.38%
NVTK 3.52 3.52 3.52 3.52 0.030 -32.31% -51.11% -60.23% -51.45% -39.31%
LKOH 45.45 43.5 45.7 43.5 3.108 15.06% 12.22% -30.93% -51.29% -43.19%
ROSN 4.25 4.2 4.25 4.2 0.128 10.39% 8.42% -40.97% -60.39% -51.15%
SNGS 0.553 0.548 0.558 0.548 2.348 12.76% 49.32% -0.45% -44.19% -60.54%
SNGSP 0.256 0.256 0.256 0.256 0.026 6.67% -10.18% -29.86% -46.67% -74.90%
SIBN 2.2 2.2 2.2 2.2 0.007 -26.67% -53.09% -72.15% -62.07% -48.84%
TRNFP 440 415 440 415 0.029 10.00% -30.16% -46.67% -69.12% -79.00%
TATN 2 2.2 2.2 2 0.052 5.26% -52.94% -65.46% -73.51% -51.81%
Mertannyprusa
GMKN 72 65.9 72 65.9 0.154 17.07% 4.35% -43.97% -68.35% -46.86%
PLZL 20 20 20 20 0.200 2.56% -20.00% -55.26% -60.86% -56.04%
CHMF 6 5.6 6 5.6 0.044 20.00% -36.17% -57.89% -73.74% -44.70%
NLMK 1.32 1.26 1.4 1.26 0.222 1.54% -34.00% -70.34% -75.09% -42.61%
TenekoMMyHHKauun
URSI 0.011 0.011 0.011 0.011 0.006 6.67% -37.08% -63.87% -79.64% -81.88%
NNSI 0.9 0.9 0.9 0.9 0.006 -10.00% -41.94% -71.88% -79.78% -83.93%
ESPK 1 1 1 1 0.008 -41.18% -72.97% -78.95% -81.13% -75.31%
SPTL 0.4 0.4 0.4 0.4 0.040 -11.11% -47.37% -69.23% -64.91% -73.33%
ENCO 0.02 0.020 0.02 0.020 0.260 5.26% -39.39% -67.74% -78.72% -80.58%

BaHKOBCKMIi ceKTop

SBER 1.35 1.265 1.35 1.265 1.429 16.13% 2.27% -26.83% -59.09% -57.02%

SBERP 0.65 0.65 0.65 0.65 0.007 19.27% -23.53% -65.97% -71.11% -75.47%

MoTtpe6utenbckuii cektop

PKBA 27 27 27 27 0.027 -10.00% -36.47% -40.00% -43.28% -37.43%

KLNA 16 16 16 16 0.024 23.08% -30.43% -40.74% -47.97% -67.84%
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MUPOBbIE PbIHKA B TPAOUKAX

EURO/USD FTSE NIKKEI
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POCCUNCKNI PbIHOK B TPA®UKAX

UHAOEKC PTC WHAEKC MMBbB
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WHBECTULUMUOHHAS IPYMMNA SHEPTOKAMUTAJI

LieHTparnbHbii 0puC KOMNaHUKU
B CaHkT-letepbypre:

190031, CaHkT-letepbypr, yn. Edumosa, 4a,
6/u “Mup”, BXOA OTAEMbHbIN

(Hepaneko ot cT. M. “CapoBas” v “CeHHas nn.”)
Bpemsi pabotbi: ¢ 10.00 go 19.00, kpome cb u BC

Ten. +7 (812) 329-55-92
dakc +7 (812) 329-55-64
E-mail: info@energ.ru; www.energ.ru

JHEeproxKamnuran

MHBECTULMOHHAA rpynna

MHbopMaLMOHHO-aHAUTUYECKUIA AENAPTAMEHT

AeHnc AleMuH [AMPEKTOp AenapTaMeHTa - PbiHKK, SHEpreTuka, MHhpPacTpyKTypa +7 (812) 458-56-58
+7 (812) 458-56-58
+7 (812) 458-56-58
+7 (812) 458-56-58
+7 (812) 458-56-58
+7 (812) 458-56-58
+7 (812) 458-56-58
+7 (812) 458-56-57

+7 (812) 458-56-57

AHHa ®ponoBa BeAyLUMI aHanUTHK

EneHa PyubeBa aHaNUTUK - 6aHKOBCKWIA CEKTOP, PUTEN, MOTPEBUTENbCKME TOBAPHI

MonuHa Cunoposa AHaNUTUK - TeIeKOMMYHUKaLnn

AnekcaHap YpBaHueB QHaNMTUK - METANYpPrus, XMMUYeckasi MpoM-Tb, YrosibHasi MPOM-Tb

Onecs TpaBuHa AHANUTUK - CNINAHUA N NOrNoLweHnsa

AnekcaHpap UrnaTtiok aQHaNMUTUKK - TpaHcropT u BIK

Hapexnpa BacunbeBa HavanbHUK MHMOOPMALIMOHHOIrO OTAENa

Mapceno MyHboc cneunanucTt VIHCbOpMaLI,MOHHOFO oTaena

YnpaBneHue nopThenbHbIX UHBECTULIMIA

YnpaeneHue o paboTte ¢ MHBECTOPaMK

Muxaun 3aBoaos
HavanbHuk ynpaBsneHus
3amectutens [eHepanbHOro AMpekTopa

TpenanHr (pbIHKX akLMiA)

BceBonoa Manes
Buue-npesnaeHT, 3amectutenb
HayanbHWUKa yrnpaBreHns

zmn@energ.ru
+7 (812) 325-03-07

v.malev@energ.ru
vsmalevl@bloomberg.net
+7 (812) 325-03-04

+7 (812) 325-03-05

Onbra NeueH)xnesa
Otaen no paboTe ¢ MHBECTOpaMu

o.pechenzhieva@energ.ru
0p79828@bloomberg.net
+7 (812) 325-03-01
+7 (812) 325-03-02

AnexcaHgp MaHcup
Otaen no paboTe ¢ nHBecTopamu

a.mansir@energ.ru
+7 (812) 325-03-05

Mwuxann MyH
HauyanbHuk TOprosoro otaena,
CTapluit Tpeiiaep

moon@energ.ru
+7 (812) 329-55-82

Metp TanuHoB
Tpelipep

petr@energ.ru
+7 (812) 334-94-60

AHTOH AHacTacoB
Tpelinep

anastasov@energ.ru
+7 (812) 334-97-41

Hukonai BaHoB
Tpelipep

n.ivanov@energ.ru
+7 (812) 329-55-69

KopropaTuBHble (hMHAHChI U KOHCYNbTUPOBaHUe

Cepreii l'puropbes
Buue-npesupeHT

mager@energ.ru
+7 (812) 329-17-79

Makcum PanuH
HauanbHuk otgena M&A

m.rapin@energ.ru
+7 (812) 441-36-95

Jro6oBb BypaoBa
HayanbH1K oTaena KoprnopaTuBHbIX
(prHaHCOB M BU3HeC-KOHCaNTUHra

burdova@energ.ru
+7 (812) 441-36-95

Aptem KoHuH
HauyanbHuk ynpasneHus

3amecTutesb FeHepanbHOro AMpexkTopa

konin@energ.ru
+7 (812) 458-57-01

YnpaBneHve akTMBaMu

AMuTpumit AKceHoB
[JvpekTop AenapTameHTa

aks@energ.ru
+7 (812) 329-17-73

AnekcaHpp MNasnos
HavanbHuk oTaena ynpasneHus
aKT1BaMm

a_pavlov@energ.ru
+7 (812) 329-17-73

Bnaaumup ActpaxaHuesB
Ynpaensiowmi

va@energ.ru

Bnagumup Ceabix
Ynpaensiowmi

Bpokepckuit aenapTaMeHT

Muxaun babapuH
[pekTop AenapTaMeHTa

v.sedykh@energ.ru

babarin@energ.ru
+7 (812) 329-55-92

Oner Kouunepb
HavanbHWK oTAENa MHBECTULIMOHHOIO
KOHCYNbTUPOBaHUS

+7 (812) 329-17-29

EneHa Konocosa
MpueM OH-nalH nopyyeHwii

OTaen 06cnyXXMBaHWS KMEHTOB

TaTbsiHa EpwioBa
HavanbHuk oTaena

+7 (812) 329-17-94

ersh@energ.ru
+7 (812) 329-55-94

Otaen pocTtyna Kk Topram

AmuTtpuit Babnues
HauanbHuk oTgena

+7 (812) 329-53-08

O6paluaem Balue BHUMaHWE, YTO MHHOPMALIMS 1 BLIBOALI, COAEPXALUMECSIB HACTOSLIENYGNMKaLMY, Gbini NOATOTOBNEHDI CrIELManNCTaM1 KOMMaH “DHeprokanuTan” 1 NpeHasHaualTCst UCKIIOUUTENBHO 1St CBEAEHMS! KIMEHTOB KOMMaHNM.
HecMoTps Ha TO, HTO Bbini NPUNOXKEHBI 3HAUMTENbHBIE YCUINS, UTOBbI CAENATL MH(OPMALIMIO, COAEPXALLYIOCS B HACTOsiILEl NyBNMKaLMK, Kak MOXHO 6olee J0CTOBEPHOI 1 MONE3HOM, “DHeprokanuTan” He NPETEHAYET Ha ee NOMHOTY 1 TOUHOCTb.
KoMmnaHus 1 niobble 13 ee NpefCTaBUTENel U COTPYAHUKOB MOTYT, B PaMKaXx 3akoHa, MMETb NO3NLIMIO WK KaKOW-NMB0 MHOI MHTepec (BK/KOYast NOKYMKY WM NPOAAXY CBOMM K/IMEHTaM Ha MPUHLMNMANBHONM OCHOBE) B Nt06OI CAenKe, B MOBbIX
VHBECTULIMSIX MPSIMO WM KOCBEHHO YTOMSIHYTBIX B MpeaMeTe HacTosiLwei ny6amkauui. Hi koMnanmus “dHeprokanuTan”, Hi KTo-nn60 U3 ee NpeCTaBUTENE UM COTPYAHMKOB HE HECET OTBETCTBEHHOCTM 3a /060N NPSIMOIA UMM KOCBEHHBIIA YiLlep6,
HaCTyNUBLUMI B pe3ynbTaTe UCTONb30BaHMS HACTOSLLEN NyGMKaLMK UM ee COAEepKaHms.

Heo6X0MMO MOMHUTb, YTO /l0Bble NHBECTULIAM, YOMSIHYTbIE B HAcTOsILLEN Ny6AMKaLMM, MOTYT BbiTb CBA3aHBI CO 3HAYMTENbHBIM PUCKOM, MOTYT OKa3aTbCsi WK Henp ANsi BCeX MHBECTOPOB. CTOUMOCTb MMM [10XO/
OT N06bIX NHBECTULINIA, YNOMSHYTBIX B HACTOSLLEN MyBANKALIMM, MOTYT UMEHSTLCS MO/ BO3AEHCTBMEM PIHOYHBIX U MHBIX (aKTOPOB. MpoLLble Pe3yNbTaThl He SBASIOTCS MoKasaTeneM Gy/ylnX pe3ynbTaToB. BO3MOXHOCTb MHBECTUPOBAHMS B
Kakue-n6o LieHHbIe ByMaru uin MHCTPYMEHTBI, YIOMsIHYTbe B HACTOsiLLEl Ny6MKaLMM CrieflyeT paccMaTpuBaTh TOMbKO MHBECTOPaM, 06/1aAatoLLMM 3HAUNTENBHBIMI 3HAHWUSMU 1 ONBITOM B (DMHAHCOBBIX BOMPOCAX 1 GU3HECE, 1 CIOCOGHBIM OLIEHUTL
NPEeMMyLLIECTBA 1 PUCKY, CBA3aHHBIE C MHBECTUPOBAHMEM B POCCUICKUE LieHHbIE ByMaru.

190031, Cankt-letepbypr, yn. EbumoBa, f. 4A; e-mail: research@energ.ru; http://www.energ.ru
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OPUCbI KOMIMAHUN SHEPTOKAMUTAN

JHEeProKalnuTan

WHBECTULUOHHAA rpynna

Odcduc koMnaHum B r. ApxaHrenbck
163061, ApxaHrenbck,

nn. JlenuHa, a.4, opuc 1807

+7 (8182) 63-63-30, +7 (8182) 21-54-14
arhangel@energ.ru

Oduc komnanum B r. Bonrorpaa
400074, Bonrorpag,

yn. Orapesa, 4. 13

+7 (8442) 93-12-72, +7 (8442) 93-15-85
volgograd@energ.ru

Oduc komnanum B r. Kanununrpan
236039, KanuHuHrpag,

TNenvHckuid np., A. 131, ocduc 304

+7 (4012) 66-91-02, +7 (4012) 66-91-03
+7 (4012) 66-91-04
kaliningrad@energ.ru

Oduc komnaHum B r. Kupos
610000, Kupos,

yn. MockoBckas, 4. 12, opuc 9
+ 7 (8332) 35-49-97
kirov@energ.ru

Oduc komnaHum B r. KpacHopap
350015, KpacHogap,

yn. KpacHas-CesepHas, 4. 160-354
+ 7 (8612) 51-21-23
krasnodar@energ.ru

Oduc komnaHum B r. KpacHosipck
660049, KpacHosipck,

np. Mupa, a. 94, odwmc 208

+ 7 (3912) 595-942

Oduc komnanum B r. KazaHb

420107, Ka3aHb,

yn. CnapTtakoeckasi, A.23, odpuc 507

+7 (917) 93-22-890, +7 (843) 2-780-980
kazan@energ.ru

Oduc komnaHum B r. Mocksa

109017, Mocksa,

Manbiit Tonmauésckuii nep., 4. 10, oduc 9
+ 7 (495) 970-03-02, + 7 (495) 223-52-09
+ 7 (495) 223-52-08

energy@col.ru

190031, Cankt-leTepbypr, yn. Ebumosa, a. 4A; e-mail: research@energ.ru; http://www.energ.ru

Oduc komnaHum B r. MypmaHck
183038, MypmaHck,

yn. Wmunara, a. 43, odpuc 307

+ 7 (8152) 288-286, + 7 (8152) 288-287
+ 7 (8152) 288-285

Odmc komnaHum B r. HmwxkHuii Hosropop
603005, HwxHuii HoBropog,

yn. bonbluas MNokpoeckas, A.156, oduc 9

+ 7 (831) 439-71-57

nn@energ.ru

Odmc komnaHum B r. OpeH6ypr
460000, OpeHbypr,

yn.KpacHo3HameHHas, A4.22, oduc 901

+ 7 (3532) 77-26-35, + 7 (3532) 77-40-56
+ 7 (3532) 77-33-34

orenburg@energ.ru

Oduc komnavum B 1. NMepmb

614039, MNepmb,

yn. MywkwvHa, 4.78a, opuc 42

+ 7 (3422) 19-09-87, + 7 (3422) 19-09-88
perm@energ.ru

Oduc komnanum B r. Camapa

443099, Camapa,

yn.BogHnwukos, a.60, odpuc 901

+ 7 (846) 273-32-36, + 7 (846) 378-02-28
samara@energ.ru

Oduc koMnaHum B 1. CbiIKTbIBKap

167000, Pecnybnuka Komu, ropoa CbIKTbIBKaPp,
yn. KoMmMyHuctnyeckas, 4.4

+ 7 (8212) 24-91-19

komi@energ.ru

Odpuc komnaHum B r. Yepenosey
Bonoroackas obnactb, r. Yepenoseu,

np. Mobeawl, a. 58 b, 2 atax, opuc 11

+ 7 (8202) 55-44-91, + 7 (8202) 54-07-93

Oduc komnaHum B r. ipocnaenb

150003, Sflpocnasnb,

yn. PecnybnvkaHckas, 4. 3,

LieHTpanbHbIi kopnyc (KpacHbiii Masik), 2 aTax
+ 7 (4852) 72-02-28, + 7 (4852) 73-90-93
yaroslavl@energ.ru



